M ONTANA
b u s in e s s

Quarterly

VOLUME 44,

NUMbIr 2, SUMMER 2006

SPtfftP

RESOURCE
Old Issues, New Circumstances
Inside:
- Oil and gas revenues
- Right Start data
— * - Population trends
r*

The Bureau of Business and Economic Research is the research and public
service branch of The University of Montana's School of Business
Administration.
The Bureau is involved in a wide variety of activities, including economic
analysis and forecasting; health care, forest products, and manufacturing
industry research; and survey research. The latest information about these
topics is published regularly in the Bureau's award-winning magazine, the
Montana Business Quarterly, which is partially supported by Wells Fargo.
The Bureau's Economics Montana forecasting system provides public and
private decision makers with reliable forecasts and analysis. These state and
local area forecasts are the focus of the annual series of Economic Outlook
Seminars, cosponsored by First Interstate Bank, the Bureau, and respective
Chambers of Commerce in Billings, Bozeman, Butte, Great Falls, Helena,
Kalispell, and Missoula.
The Montana Poll, a quarterly public opinion poll, questions Montanans
about their views on a variety of economic and social issues. The Bureau also
conducts contract survey research and offers a random-digit dialing program for
survey organizations in need of random telephone samples.
The Health Care Industry Research Program examines markets, trends,
industry structure, costs, and other high visibility topics in this important
Montana industry.
Research on the forest products industry has long been an important part of
Bureau operations. While emphasis is placed on Montana's industry, the
cooperative research with the U.S. Forest Service involves most of the western
states. A recendy-formed research consortium including the Bureau, the
Forest Products Department at the University of Idaho, and the Wood
Materials and Engineering Laboratory at Washington State University
addresses forest operations and utilization problems unique to the Inland
Northwest.
The Bureau, in cooperation with Montana Business Connections, recently
expanded the scope of its ongoing wood products manufacturing research to
include all of Montana's manufacturing industries. Through this program, a
comprehensive statewide electronic information system will be developed.
Bureau personnel continually respond to numerous requests for local, state,
and national economic data. Don't hesitate to call on Bureau staff members if
they can be of service to you.
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t Old Issues, New Circumstances
by Paul E. Polzin

W

e live in a fast-paced, ever-evolving
world. Consumers may believe they are
paying a hefty price for that change
every time they pull into a gas station and pay nearly $3 a
gallon for fuel or find that escalating raw material prices
have again hiked construction costs. Indeed, Montana
consumers face most o f the rising energy and commodity
prices frustrating all Americans today, but these condi
tions also have some positive impacts on the state.
Montana’
s econom ic outlook has taken a decided turn
for the better. As we reported in the 2006 Montana
Economic Outlook Seminars and in the spring 2006
Montana Business Quarterly, the major reasons for the
improved outlook are the energy booms (the current oil
exploration frenzy and the prospects for better coal
markets) and record high prices for commodities such as
copper and zinc.
Both the energy boom and the high commodity prices
are likely to be with us for a while because they are
mostly caused by worldwide demand factors, rather than
the short-term supply factors that caused oil spikes in the
1980s and 1990s. Countries such as China, India, and
Taiwan are now the fastest-growing economies in the
world. These economies differ from the United States and
other developed nations because they are much more
oriented toward manufacturing. For example, about 22
percent o f the U.S. GDP is the production o f goods and
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roughly 78 percent is the production o f services. The
Chinese economy is almost the mirror image: 66 percent
in goods production and 33 percent in services. The rapid
growth o f these fast-growing economies and their atten
dant demand for commodities and energy has fueled the
recent price boom.
As this is being written in early summer, certain
commodity prices such as copper are continuously accel
erating. These recent increases appear to be caused more
by speculation and frenzy than by solid fundamentals.
Therefore, there are likely to be sharp declines from the
speculative highs and general price instability for a while.
But when the dust has settled, commodity prices will be
well above their 2000 levels, providing solid incentives for
industry to expand supplies.
There are risks associated with these booms in energy
and commodities. We could have another case o f the
“
Asian flu,”where countries in Southeast Asia underwent
a variety o f economic travails. Also, economic predictabil
ity is usually associated with political freedom and
democracy. Despite progress in the last few decades,
China is still far from the democratic norms o f North
America or Western Europe. Economic or political
instability could lower economic growth, thus decreasing
the demand for energy and commodities —and bringing
the boom to a quick end.

The energy booms and high commodity prices will not
only impact Montana’
s economy, but will also affect
important political and public policy issues.

Montana’
s Mining Industry

A weathered gallows perched on a hill above Butte has
often been used to symbolize mining in Montana. Im
proved labor-saving technologies combined with de
pressed metal prices have left Montana’
s mining industry
to play a relatively minor role in the state’
s economy
during the last several decades. But the resources have
remained in place, and improved prices may once again
rejuvenate the historic industry.
Unlike petroleum, there are no published data and
maps of “
proven reserves”or potential deposits for
Montana’
s non-fuels metal industry (often called hardrock mining). But a quick look through the data shows
that the following have at one time or another been
extracted in the state: copper, molybdenum, lead, zinc,t$
palladium, platinum, gold, silver, nickel, chromate, and ;
other metals. We will not spend much time discussing y.P.
gold and silver because, even though their prices have
also risen and (at least for silver) they may be importao&M
byproducts o f other extractions, trends in these m etaljafer
often strongly influenced by speculation rather than
fundamentals.
Montana has three major metal mines currently iri^
operation. The Stillwater Mine near Columbus is the* jA t
largest operating mine in Montana. It employs roughly
500 miners and produced more than $185 million 6t k
palladium and platinum in 2003. The Montana Resources
Mine in Butte reopened in the fall of 2003 and employ/ ^
about 300 miners producing copper and molybdenumA^ 3f|
The Troy Mine in Lincoln County employs about lO O iH ^ I
miners and produces copper and silver.
There are several other significant mines in M ontana®
The Montana Tunnels mine north o f Boulder has b eea ^ v S
producing gold, silver, lead, and zinc. It may close in 2006*g
because of safety concerns. The Golden Sunlight Mine iri^,
Jefferson County is the largest gold mine in the state. ®
We have no idea which mining projects are most likely^
to materialize or where they will be located. The best we
can do is suggest that continued high prices for commodi®
ties will almost certainly lead to some industry supply
response, somewhere. History is probably the best guide, ||
and the traditional mining districts in central and west-/|l
ern Montana are the most likely to see future activity.
, j|

Regulatory and Siting Issues

Until now, the increased energy and commodityrelated activity has required only a minimum o f regula
tory action. The new oil wells were mostly drilled on
private land, and increased copper and zinc production
was accomplished by reopening existing mines in Butte
and Troy. Further increases are probably going to require
new facilities, and these in turn will probably trigger
increased regulatory action.
The Montana Major Facilities Siting Act is adminis
tered by the state Department o f Environmental Quality
and governs the location and design o f most large energy
producing, converting, and transportation facilities in
Montana. New electrical generation facilities, new

transmission lines, and perhaps new coal conversion
plants would require approval under this legislation.
The DEQ Web site lists a number o f transmission line
and other projects that have been routinely approved in
the last decade or so. But none of these projects were of
the scale and scope o f the Colstrip generating plants and
the 500 kv transmission lines proposed in the late 1970s
and 1980s. These proposals generated an almost decadelong series o f contested, rancorous, and divisive hearings
before a variety of state and federal agencies. Would new
proposals for generation facilities and their associated
distribution systems produce a similar response?
Many o f the undeveloped copper, zinc, and other metal
deposits lie under federal, state, or tribal lands. Develop
ment o f these resources would probably trigger complex
regulatory processes. An example is the proposed Rock
Creek Mine in western Montana. This mine went
through a permit-granting process before the U.S. Forest
Service. It received a permit, but is now stalled because
o f a state District Court ruling. Similarly, western Mon
tana newspapers routinely carry stories o f proposed
activities on federal land which are approved, appealed,
disapproved, appealed, adjudicated, and so forth.
We are not concerned with the merits or characteris
tics o f specific projects, and we are not attacking or
defending the role o f regulation. Worldwide market
conditions are going to generate situations where legal,
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regulatory, and siting issues will once again come into
play. We are concerned that our institutions, which were
developed in the environment o f the 1980s and 1990s,
may not be appropriate for today’
s world situation.
What should be changed? There are two important
features for siting regulation. First there must be clear
criteria for approval —i.e., “
do a, b, and c and your mine
will be approved.” Second, there must be a tight time
table for decision making. Can regulation work? We must
only look north to Alberta, where very large coal sands
energy projects have received permits after a rigorous but
timely review process.

Electric Energy Issues

The Northern Tier States are facing electricity short
ages. The Federal Reserve Bank o f Minneapolis estimates
that Minnesota, Wisconsin, and Michigan may experi
ence shortages as early as 2008. The Northwest Power
Planning Council is projecting shortages in Northwestern
states sometime between 2009 and 2015.
The reason for the projected shortages is that these
states are running out o f generating capacity. There has
been little construction o f new electric generating plants
during the past few decades. The last major electric
generation building boom was in the 1980s; Colstrip 3 and
4 were among the projects completed at that time. There
were numerous discussions and slogans floating around in

the 1980s concerning energy conservation and similar
topics. But much of the discussion —and concern, per
haps'^; disappeared as electrical demand growth slowed
and supplies appeared adequate. Now they are likely to
reappear, as we enter an energy supply-demand period
similar to the late 1970s and early 1980s. We can expect
to hear about:
• Conversion vs. increased supply. Increased
conversion o f electricity will reduce the number o f new electrical generating plants needed to meet a
demand.
• Renewable energy sources, such as wind mid solar.
New renewable sources may be part of innpvotive
programs. For example, computer technology * p a y j
now allow wind generation to be combined W ikaalfl
mine-mouth coal-fired plant into a single integlatld ^
project.
• Should the new electric generating slants be Y nfB
located at the mine mouth and ship their electrl|ci\y|
via transmission lines? Or should the coal be
\ \|
shipped to Seattle or the Midwest and converted\ m
there into electricity? In the 1970s anck lroOs, there!
appeared to be significant improvementsSjiA
jP B H
transmission technology just on the horizon. T iie * \
advances may not have materialized.
• If mine-mouth generation is the preferred optp n |1 9
where should the transmission lines be p la cedlpi
Montana’
s geography is important. The new \ V
generating plants are likely to be built in the ea\t&i
part of the state. Transmission lines to the SeattlVA
Portland area (a logical market) must pass over tHifB
Continental Divide, where most o f the land is
owned by the federal government or tribal
k
ip
governments. There are only a few transpor^aqAn \
corridors available, and they are already filled tjb
capacity.
V*!

J

Energy shortages and high commodity prices are \ \
probably going to be with us for a while. They may, in 8 \
fact, be among the major characteristics that will distinX \
guish the current decade from the 1980s and 1990s.
\
Consumers are certainly going to feel the difference, both '
in terms o f what they buy and how much they have left
over for other purchases. But here in Montana, increasing
energy demands and commodity prices have the potential
to rejuvenate historic mining activities. Now may be the
time to re-evaluate our regulatory processes to see if they
are consistent with the new worldwide conditions. □
Paul Polzin is director of the Bureau of Business and
Economic Research at The University of Montana~Missoula.

Oil and Gas Production from
Montana’
s State Trust Lands
by Tom Schultz and Monte Mason

A

s prices for oil reach an all-time high, profits
for oil companies are also on the rise. Exxon
Mobil supplanted Wal-Mart in 2006 as the
largest company in the United States, with the
ranking on the FORTUNE 500 list. Last year, Exxon
Mobil generated $339.9 billion in total revenues and
$36.1 billion in profits (Schwartz 2006). By comparison,
during the same period, Wal-Mart grossed $315.7 billion
and netted $11.2 billion.
With all the attention given increased prices and
profits lately, one might wonder what the impact o f oil
and gas production has been on Montana’
s economy.
Adair and Rickard (2006) with the Center for Applied
Economic Research at Montana State University-Billings
have conducted such an analysis. In 2005, 32.8 million
barrels o f oil and 108.1 million MCF o f natural gas were
produced in Montana from approximately 3,900 producing
oil wells and 5,400 producing gas wells (Table 3, page 9).
Oil production in 2005 represented a 33 percent increase
over 2004 levels, and an increase o f 101 percent when
compared with 2001. The 2005 oil production was valued
at $1.78 billion, with natural gas adding another $843
million. Oil and gas production generated $140.3 million
in taxes, with roughly half o f the revenue distributed to
counties and half to the general fund. Richland and
Fallon counties received tax revenues in excess o f $16
million and $15 million respectively. Adair and Rickard
(2006:28) conclude: “
The direct economic impact o f the

entire oil and gas industry in Montana is approximately
$5.8 billion and supports over 5,000 Montana jobs. The
total economic impact [with the output multiplier] is
valued
No.
1 at $8.6 billion and 12,000 jobs.”
Another component o f the overall economic impact of
oil and gas production in Montana is the direct impact it
has on school funding through the management o f state
trust lands. In Wyoming, oil and gas revenues have
provided the state with a $1.8 billion surplus. Last winter,
Wyoming’
s Legislature boosted K-12 spending 24 percent
—to more than $12,400 per pupil (Gruver 2006). In the
past two years, oil and gas revenues generated from the
management o f Montana’
s state trust lands have in
creased by more than 200 percent (Table 4, page 9).

History of the State Trusts

The U.S. Congress established the policy o f granting
land for the support o f schools in new states with the
General Land Ordinance o f 1785, and more specifically
with the Northwest Ordinance o f 1787. The original 13
colonies and the three subsequent states that were
admitted into the Union were not given any land grants
because no federal lands existed within their borders.
Ohio was the first state to be admitted to the Union
under the General Land Ordinance o f 1785. In Ohio,
section 16 in each township was granted directly to the
township - “
to the inhabitants o f such township, for the
use o f schools”(Souder and Fairfax 1996:18). The

Table 1
Revenue Generated for the Trusts and Permanent Fund Balances
in Fiscal Year 2005
Gross Revenue

Expense

Net Revenue

Permanent Fund

$75,156,136

$9,730,675

$65,425,461

$392,819,245

University o f M ontana

230,364

5,208

225,156

1,499,962

M ontana S tate University - Morrill Grant

600,074

0

600,074

3,586,237

2,235,800

472,367

1,763,433

8,472,888

M ontana Tech o f UM

920,459

62,217

8,582,422

4,545,537

S tate Normal S ch o o ls

1,489,963

297,986

1,191,977

6,003,215

S ch o o l for the D ea f and Blind

488,186

95,750

392,436

2,952,164

S tate Reform S ch o o l (Pine Hills)

656,882

124,733

532,109

3,217,164

11,155

326

10,829

16,742

1,314,940

461,769

853,171

N/A

$83,103,959

$11,251,071

$71,852,888

$423,113,154

C om m on S ch o o ls

M ontana S tate University - S ec o n d Grant

Veterans H ome
Public Buildings
T otals
Source: MTDNRC, 2005a.

Enabling Act of 1889, under which Washington, North
Dakota, South Dakota, and Montana were admitted to
the Union, states: “
That upon admission o f each of said
states into the Union, sections numbered 16 and 36 in
every township o f said proposed states ...are hereby
granted to said states for the support of common schools.”

Montana Trust Land
Beneficiaries and Revenues

The original common school grant in Montana was for
5,188,000 acres, with an additional 668,720 acres granted
for other endowed institutions (Schultz and Butler 2003).
Currently, Montana’
s trust land acreage totals more than
5.1 million surface and 6.2 million mineral acres.
Whereas 90 percent of the trust land surface and mineral
ownership is dedicated to the common schools (K-12),
there are nine other trusts that receive revenue from a
variety of land management activities. Table 1 depicts all
of the trust beneficiaries and the revenue (includes
interest earned from the permanent fund) distributed to
them and the respective permanent funds in FY 2005
(MT DNRC 2005a). The revenue distributed to the
common schools represented approximately 10 percent of
their FY 2005 state-funded budget.
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Figure 1
Trust Gross Revenue by Source 2000 - 2005

Source: Montana Department of Natural Resources and Conservation.

Figure 2
Montana Oil Production,
Vertical and Horizontal Wells

Chart Includes all horizontally drilled wells or vertical wells recompleted as horizontal wells
regardless of current producing Interval.

Figure 1 (MT DNRC 2005b) displays total gross
revenue generated from land management activity for the
past six years. As is evident in Table 2, the greatest
amount o f net revenue was historically generated from
surface management (agriculture, grazing, timber, and
special uses). However in FY06, this has changed —the
greatest amount o f revenue will be generated from
mineral/subsurface uses, which includes oil and gas
production.

Oil and Gas Activity in Montana

The Montana Board o f Oil and Gas Conservation
Commission (MBOGC) tracks and reports on activity and
production generated from all land ownership within the
state. Production, well development, and issuance of
board orders are summarized in Table 3.
The increase in oil and gas activity in Montana has
clearly been dramatic. In the last three years, oil and gas
production increased by 94 percent and 22 percent,

Table 2
Montana Department off Natural R esources and Conservation
Trust Net Revenue by Source, Fiscal Year 2005

S ource
Ag. & Grazing
Forest M gm t
M inerals Mgmt.
S p ecia l U ses
Total

FY2001

FY2002

FY2003

FY2004

FY2005

$13,127,720

$12,097,023

$13,072,974

$12,372,517

$14,157,290

3,531,233

4,996,012

3,138,699

4,783,274

9,075,011

20,147,435

8,745,150

11,310,736

15,169,914

22,971,621

982,423

1,097,211

1,206,388

3,425,774

2,800,883

$37,788,811

$26,935,396

$28,728,797

$35,751,478

$49,004,805

Source: MT DNRC. 2005b.
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respectively, while the number o f new
well permits and board orders more than
doubled.
The level of exploration activity is
primarily affected by two factors: econom 
ics and technology. An increase in
commodity value, such as the recent
upswing in both oil and gas prices,
obviously generates additional revenue
from current production. More important
over the long term is the additional
revenue that producers reinvest into
exploration in new areas and additional
development in existing areas.
Hydrocarbon-based oil and gas are a
non-renewable resource, in that the asset
is consumed as it is produced. Oil and gas
producers therefore continually seek to
replace or increase their asset base by
acquiring, exploring, and developing new
reserves o f oil and gas. Increased prices
lead to increased investments by compa
nies in exploration and development,
which in turn leads to increased produc
tion and reserves.
Technology can also have a significant
impact on exploration and development
activity. Over the past few years, techno
logical advances provided the ability to
analyze seismic data in three dimensions.
Use o f 3-D seismic data allows producers
to locate smaller, undeveloped geologic
structures capable o f trapping oil or gas.
This technology has been particularly
successful in the development of addi
tional gas reserves and production from
existing fields.
The most significant technological
development is the ability to drill and
complete “
horizontal”wells. A horizontal
well starts out the same as a conventional
well. The well bore is drilled vertically
down from the surface to the target
formation. Then the producer turns and
controls the direction o f the drill bit and
continues drilling a hole horizontally
through the oil-bearing zone. These
horizontal portions of the well commonly
extend one to two miles laterally and
allow much more oil to be commercially
produced.

Table 3
Montana Oil & Gas Activity [MBOGC Statistics)
Calendar Year
2002 *

2003 *

2004 *

2005 A

Oil (bbls)

16,980,447

19,375,455

24,699,015

32,876,018

Gas (mcf)

86,879,025

86,722,976

97,962,768

108,555,464

Oil

3,561

3,611

3,747

3,959

Gas

4,537

4,812

5,195

5,554

New Well Permits

610

834

840

1,306

Board Orders

213

354

395

522

Production

Producing Wells

* MBOGC Annual Reviews (2002 - 2004);A MBOGC Preliminaiy Data - unpublished.

Table 4
Oil & Gas Activity - Montana State Trust Lands
Two-year

Fiscal Year (July 1•
June 30)
2004

2005

2006*

Increase

Revenue
Rentals

$2,294,281

$2,664,376

$3,463,310

40%

897,950

3,894,659

13,198,432

1390%

Oil

4,856,287

7,971,654

14,764,990

177%

Gas

2,846,849

4,574,992

6,612,576

137%

$10,895,367

$19,105,681

$38,039,308

238%

Oil ($/bbl)

$31.02

$44.69

$56.02

81%

Gas ($/mcf)

$3.95

$5.09

$7.17

82%

Oil (bbls)

1,122,987

1,400,063

1,725,000

54%

Gas (mcf)

5,720,200

7,240,046

7,250,000

27%

2,852

3,300

4,100

44%

1,196,772

1,371,830

1,700,000

42%

Bonus
Royalty

Total

Average Price

Production

Leases
Acres

Leased

Source: MT DNRC 2005a.
* Fiscal year 2006 data estimates extrapolated from year-to-date information currently available.
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This technique has been tremendously successful in
developing new oil production from the Bakken formation
in eastern Montana, and is responsible for the tremendous
increase in oil production in the state (Figure 2, page 8).

State Trust Land Oil and
Gas Activity and Revenue

Oil and gas revenues generated from leasing state
school trust lands have increased substantially over the
past three years. Table 4, page 9, summarizes revenue,
production, and average commodity price. Fiscal 2006
data are either preliminary or estimates based on year-todate information.
Revenues to the state trusts from oil and gas leasing
fall into three major categories: rentals, bonuses, and
royalties. Rentals must be paid each year in advance to
continue to hold the lease. Rentals are based on the
acreage leased. The initial base rental is $1.50 per acre,
which is equivalent to an annual payment o f $960 for a
typical 640-acre section o f land. Rental revenue, there
fore, increases as the amount o f acres leased increases.
A bonus is a one-time, up-front payment over and
above the first-year rental, offered through a competitive

bid process. Bonuses are bid on a per-acre basis. Like
rentals, more acreage bid generates more bonus revenue.
The driving force for bonus revenue is the amount per
acre interested individuals or companies are willing to
part with in order to secure the lease. This obviously
depends on the amount of competition for a given area,
but also depends on how much the individual or company
has available to dedicate to acquisition o f new properties.
Bonus revenue is therefore highly variable from sale to
sale, area to area, and even tract to tract. In the last two
years, competitive bidding by industry has generated
bonus revenues not seen since the early 1980s. Three
recent lease sales rank in the top 10 based on total bid
revenue, and are the top three based on bid per acre
(Table 5).
Royalties are paid on producing leases and, like
severance taxes, are a percentage o f the gross value o f the
oil and gas production. Gross value is determined by
multiplying volume produced by price per unit. An
increase or decrease in either the volume produced or the
price per unit of production directly impacts the amount
o f royalty paid to the state school trusts. For example, a 25
percent increase in price generates a 25 percent increase

Table 5
Montana State Lands Oil & Gas Lease Sale Statistics
Top Lease Sales by Total Revenue
Sale Month

Year

Month

Acres

Tracts

Total

Avg Bid

1

JUNE 3-4

1980

6

435,271.61

1,016

$15,173,583.92

$34.86

2

SEPTEMBER 1

1981

9

287,540.02

659

$9,825,164.76

$34.17

3

SEPTEMBER 9-10

1980

9

393,060.59

829

$7,519,620.31

$19.13

4

MARCH 7

2006

3

101,922.81

248

$6,279,636.33

$61.61

5

MARCH 2-3

1981

3

369,776.95

936

$4,675,543.59

$12.64

6

DECEMBER 4

1979

12

263,978.90

553

$4,351,011.40

$16.48

7

SEPTEMBER 7

2005

9

89,825.29

205

$3,628,318.71

$40.39

8

DECEMBER 2

1980

12

254,272.10

560

$3,532,867.19

$13.89

9

MARCH 4

1980

3

120,230.06

236

$2,715,300.04

$22.58

MARCH 1

2005

3

51,572.16

122

$2,185,162.52

$42.37

Rank

10

1□
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in royalty for a given volume produced. A 25 percent
increase in volume produced will also generate a 25
percent increase in royalty at a given price. If both price
and volume produced increase by 25 percent, the combi
nation produces a 56 percent increase in royalty.

Montana Board o f O il and Gas Conservation (MBOGC). 2003
Annual Review. Helena, MT.

Conclusion

Montana Board o f O il and Gas Conservation (MBOGC). 2004
Annual Review. Helena, MT.

Increases in oil and gas rentals, bonuses, and royalties
equate to greater revenues generated from state trust
lands. These increases in revenues, which equate to
roughly a $20 million increase between FY05 and FY06,
represent the cornerstone o f funding for K-12 education
in Montana. Trust land management revenues and the
interest earned from the permanent fund, are the first
dollars used to fund K-12 education. How increases in
trust revenues will influence education funding in the
future is ultimately a policy decision by the Legislature.□
Tom Schultz and Monte Mason are Helena-area residents.
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Off to the Right Start

A Look at Infant and Parent Trends
by Daphne Herling and Christine Gordon

T

he circumstances and conditions under which a
baby is born are an important measure of how
well that child will do later in his or her life.

The Right Start data compiled by the Annie E. Casey
Foundation Xwww.aecf.org) provides information to help
better understand how children are positioned in life for
significant challenges or with a greater possibility of
success. As the background provided by the foundation
states:
A child whose mother receives little or no prenatal
care is far more likely to experience chronic health problems
than other children whose mothers did receive prenatal care.
A woman who smokes or drinks during pregnancy may visit
long-term damage on the children she bears. An infant bom
into a family that is poor faces a considerably greater risk of
not reaching his or her full potential.
It is no great surprise that the indicators used for the
Right Start Report might help predict a child’
s likelihood
for success in life; however, they are not definitive predic
tors that all children bom under these circumstances will
fail. The Annie E. Casey Foundation gathers the data to
help policymakers, service providers, and others who work
on community well-being to focus resources and actions
to ensure that children will arrive in the world with the
greatest chance for success. The data in this article
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reflect the latest report by the Casey Foundation, with
2003 data being the most current available for all indica
tors.

A Look at the
Montana Numbers

It is encouraging to note that Montana compares well
with other states in the conditions under which infants
are born. Montana KIDS C O U N T consistently reports
the state’
s low ranking on many economic indicators that
track the well-being o f children. Thus, it is reassuring
that Montana ranks in the top third when compared with
other states in the following five categories:
• percentage o f births to mothers with less than 12
years of education;
• percentage o f births to mothers receiving late or no
prenatal care;
• percentage o f low birth weights o f less than 5.5
pounds;
• percentage o f pre-term births o f less than 37 weeks
o f gestation; and
• percentage o f births to unmarried women.

Table 1
Eight Key Indicators from Ready Start Data

Montana

U.S.
Average

Montana’s
Rank out of
50 States

Percent of total births to teens

10.6

10.3

29

Percent of teen births to women who were already mothers

18.3

19.9

20

Percent of total births to unmarried women

32.2

34.6

18

Percent of total births to mothers with less than 12 years of education

15.7

21.6

18

2.7

3.5

15

19.1

10.7

44

Percent low-birthweight births (less than 5.5 lbs.)

6.8

7.9

13

Percent pre-term births (less than 37 completed weeks of gestation)

11.1

12.3

13

Percent of total births to mothers receiving late or no prenatal care
Percent of total births to mothers who smoked during pregnancy

Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kidscount

Much credit for these positive numbers should be given
to public agencies and health care providers that are
working to improve outcomes for infants. For the most
part, programs ensuring healthy infants are being funded
and supported from the community, state and federal
levels.
However, there is not such good news in some o f the
other categories used in the Right Start Report. Data on
teen mothers in Montana show the state ranks 29th in
births to teens and 20th in births to teens who are already
mothers. In addition, Montana ranks 44th worst in the

nation for the number o f women who smoke during
pregnancy, with a reported 19.1 percent of all births being
to mothers who smoked when pregnant.
The Annie E. Casey Foundation Right Start data uses
the National Center for Health Statistics and tracks eight
measures to reflect a healthy start to life. Table 1 shows
these measures, comparing Montana with the U.S.
average.
These eight indicators can hardly measure the full
range o f conditions shaping the lives o f newborns, but
they do reflect several important aspects relating to
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Figure 1
Percent off Births to Females Less Than 20
Years off Age, 1990-2003

Teen births (percent of total births to teens) was calculated by dividing the number
of births to women under age 20 by the total number of births to women of all ages.
It should be noted that this Is not the sam e as a teen birth rate, which measures the
risk that a teenager will give birth. The percentage of total births to women under
age 20 Is affected by the fertility of women over age 20, as well as the fertility of
teenagers.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kldscount

Figure 2
Teen Births to Women Who Were
Already Mothers, 1990-2003

Repeat teen births (percent of teen births to women who were already mothers) is
the percentage of births that were second or higher order births to mothers who
were under the age of 20 at the time of the birth. Birth certificates that did not
contain information on birth order were not included in this calculation.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kidscount
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conditions at birth. This Ready Start data has been
collected since 1990 for the nation as a whole and for
each individual state, as well as for 55 o f the largest cities
in the United States. The data provides us with a com 
parison o f how Montana is doing in relation to other
states. Conditions in early life can give policymakers and
service providers predictors o f potential problems for
children either at birth, in the critical 0-5 years, or even
later in life. So the data gives a glimpse o f future pros
pects for children in Montana and throughout the
country. Each o f these measures will be examined indi
vidually, comparing Montana to other states and to the
nation as a whole.

Teen Births

Giving birth as a teenager is an accurate predictor of
diminished opportunities for both mother and child.
There is considerable evidence that having a baby as a
teenager correlates with many negative life outcomes for
the mother. Pregnancy is the No. 1 reason that teenage
girls give for dropping out o f high school, and nationally,
only one-third o f these mothers ever receive their di
ploma. Among young men who have fathered children,
less than half complete high school; those who do are far
less likely to obtain any additional education.
More importantly, as a recent study conducted by
Montana KIDS C O U N T shows, adolescent pregnancies
have a positive and statistically significant impact on
infant mortality (www.bber.umt.edu). The health o f teen
mothers and their access to adequate maternal care
during the first trimester o f pregnancy are crucial factors
to ensure positive outcomes at birth. Teen pregnancies
are usually more complicated and include common
medical problems such as poor weight gain, pregnancyinduced hypertension, anemia, sexually transmitted
diseases (STDs), and cephalopelvic disproportion. Many
teen moms do not have regular access to health care for
their babies and, as a result, the children o f teen mothers
receive less medical care and treatment.
Teen pregnancies reflect broader economic and social
issues within a community, and unemployment rates and
high school dropout rates have a positive, statistically
significant impact on teen pregnancies. Counties with
higher unemployment rates and with higher high school
dropout rates have higher rates o f teen pregnancies.
Figure 1 shows Montana compared to the U.S. average
for the years 1990-2003. This graph shows that until 2001,
Montana’
s teen birth rate was at or below the national
average. Since then, Montana has risen slightly above the
U.S. average, primarily because the national average
continued the decline initiated in the mid-1990s,

whereas Montana’
s teen birth rates h a v M ^ H te c l
much the same.

Repeat Teen Births

As discussed previously, most teen mothers; are n o t ^
adequately prepared to provide for one child. A s e c o n d ^
child stresses the situation even more. To be a te e n a g i| | |
with more than one child would preclude educational
opportunities, with all likelihood o f na| finishing high
school. Lack o f education ensures a limited chance in the
labor market and thus limited econom ic well-being. It
encouraging that even though Montaria’
s average for
births to teen mothers is worse than the national average,
repeat teen birth numbers are much better. As can be
seen in Figure 2, Montana had an even lower repeat teen
birth rate in 2003 than in 1990.

Births to Unmarried Women

Children growing up in a single-parent household are
more likely to drop out o f school or be dependent on
welfare than those growing up in a two-parent household,
according to the Annie E. Casey Foundation’
s recent
research. Other numerous studies show that two-parent
households are socially more stable and economically
stronger than single-parent households.
Among other states, Montana ranks in the middle, at
18 out of 51, for births to unmarried women. The state
with the most births to unmarried women was New
Mexico (48.4 percent). The state with the least number
of births to unmarried women was Utah (17.2 percent).
Table 2 lists the seven Northwest states, among which
Montana ranks second to last. In 2003, the percent of
births to unmarried women in Montana, at 32.2, is
somewhat similar to six o f the neighboring states. Only
Idaho, at 22.3 percent, is significantly lower than other
states in the region.

Births to Mothers with Low
Educational Attainment

The educational attainment o f a child’
s mother is an
excellent predictor o f many outcomes in a child’
s social,
economic, and cultural well-being. Much research has
shown that children born to women without a high school
degree face tough odds. It is reassuring that Montana
ranks well in this indicator compared to other states. It is
an important indicator because there is a direct correla
tion between the educational attainment of a mother and
the likelihood of her wages being above the poverty level.
Young adults without a high school diploma - even those
who later return and complete their General Education

Table 2
Births to Unmarried Women
2003
Rank

S ta te

%

U.S. Average

34.6

2

Id ah o

22.3

7

North Dakota

28.5

8

W ash ington

28.8

17

O regon

31.7

18

M on tan a

32.2

19

W yoming

32.6

25

South Dakota

34.2

Births to unmarried women (percent of total births to
unmarried women) Is the percentage of all births occurring
to women who were unmarried at the time of the birth. In
2000 and 2001, marital status was obtained from a direct
question on the birth certificate In 48 states and the District
of Columbia. In Michigan and New York, marital status was
Inferred from other Information on the birth certificate.
Source: Annie E. Casey Foundation Ready Start (2003)
www.aecf.org/kidscount
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Figure 3
Births to Mothers with Less Than 12 Years of Education, 2003

“ 26.25 to 32% of mothers have less than 12 years of education (worse)
“ “ 20.25 to 26.25% of mothers have less than 12 years of education
™ 14.75 to 20.25% of mothers have less than 12 years of education
■■ 9 to 14.75% of mothers have less than 12 years of education (best)
1=1 No data available
Low maternal education (percent of total births to mothers with less than 12 years of education) Is the percentage of women who had completed fewer than 12 years
of education at the time of the birth. Birth certificates on which maternal education was not reported were not Included in this calculation.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kidscount

Diploma (GED) - begin adulthood at a significant
disadvantage. A high school diploma is the minimum
requirement for most entry level jobs that have even
modest growth potential. Post-secondary education,
even if a degree is not actually attained, makes a huge
difference in an individual’
s employment, earnings, and
self-sufficiency prospects. For example, young adults
ages 17-24 with less than a high school diploma are
three times as likely to be unemployed, underemployed,
or working for very low wages as those with a college
degree. Even in 2000, a time o f low unemployment, only
half o f all dropouts were employed at any given time
(www.pathwaystooutcomes.org).
Figure 3 shows that Montana is doing well in this
indicator, and is in the group o f states where fewer than
20 percent o f mothers have less than 12 years o f educa
tion at the time their baby was bom. M ontana’
s percent
age is 15.7 compared to the national average o f 21.6
percent.
16
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Late or No Prenatal Care

Obviously, infants are less likely to have health prob
lems if their mother receives timely prenatal care. This
intuitive knowledge is backed up by years o f research
documenting that if a mother does not obtain prenatal
care, the outcomes for a child can be threatened. It has
been shown that mothers who lack health insurance are
less likely to seek prenatal care and more likely to give
birth to low-birthweight babies. Besides the outcome of
low birthweight, the lack o f prompt prenatal care is
linked to other poor child outcomes, such as serious
cognitive impairments like cerebral palsy and mental
retardation, and behavioral and learning disorders,
asthma, and other health problems. Prompt, continuing,
high-quality prenatal care can help to detect a pregnant
woman’
s pre-existing medical conditions and risks,
provide health advice for the remainder o f the pregnancy,
and reduce a pregnant m other’
s use o f cigarettes, drugs,

and alcohol, thereby decreasing the chances o f brain
damage or other developmental problems in the infant
(www.pathwaystooutcomes.org).
The number of women receiving prenatal care has
risen throughout the country since 1990, with Montana
consistently doing better than the national average
(Figure 4). This is a good sign that the resources are
available for a mother to get prenatal care, even if she
does not have health insurance through employment or
other state and local programs.

Figure 4
Births to Women Receiving Late
or No Pre-Natal Care, 1990-2003

Smoking During Pregnancy

Adverse outcomes have been documented for a child
who is born to a mother who smoked during her preg
nancy. Negative consequences for a child’
s health and
development can be low birth weight, infant mortality,
and intrauterine growth retardation. Also, despite years
of public education campaigns, mothers who choose to
smoke during their pregnancy reflect an unhealthy
attitude to pregnancy and the well-being o f the child.
Montana has its worst ranking in this indicator: 44 out of
51 states. This is unfortunately not a great surprise, given
that survey data show Montana teens consistently smoke
more, start smoking at a younger age, and continue to
smoke as older teenagers. Even though this indicator is
the largest modifiable factor for low birthweight babies,
somehow the message is not getting through to M ontana’
s
women. The Montana KIDS COU N T Child Mortality
study showed that the percent of eighth-graders in county
public schools who reported heavy smoking is one o f the
significant predictors o f a county’
s infant morality rate.
In Table 3, Montana is compared to other states in the
Northwest. North Dakota, South Dakota, and Wyoming
run fairly closely to Montana in the percent o f mothers
who smoke, with Idaho being the only state in the region
with an average lower than the national norm. Nation
ally, the state with the most mothers who smoked during
pregnancy is West Virginia (26.5 percent). The states
with the smallest number o f mothers who smoked during
pregnancy were Arizona, Hawaii, and Texas (5.9 percent)
Numbers for California, Pennsylvania, and Washington
were not available for 2003.

Late or no prenatal care (percent of total births to mothers receiving late or no
prenatal care) Is the percentage of births that occurred to mothers who reported
receiving prenatal care only In the third trimester of their pregnancy, or reported
receiving no prenatal care. Birth certificates that did not report Information about
prenatal care were not included In this calculation.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kldscount

Table 3
Mothers who Smoked During
Pregnancy, 2093
U.S. Average

10.7

20

Idah o

11.2

24

Oregon

12.0

33

North Dakota

16.0

43

South Dakota

18.8

44

M ontana

19.0

45

W yoming

19.3

N/A

W ashington

N/A

Smoking during pregnancy (percent of total births to
mothers who smoked during pregnancy) Is the percentage
of women who smoked during pregnancy. Birth certificates
on which Information on smoking during pregnancy was not
reported were not Included In this calculation.
Source: Annie E. Casey Foundation Ready Start (2003)
www.aecf.org/kidscount
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Figure 5
Low Birthweight Babies, 1990-2003

Low-birthwelght births (percent low-birthweight births) Is the percentage of live
births weighing less than 2,500 grams (5.5 pounds). Births of unknown weight were
not included in these calculations.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kidscount

Low Birthweight Babies

Many factors lead to low birthweight babies; smoking
during pregnancy, lack o f prenatal care, and being a teen
mother. This indicator is significant on many levels; the
child’
s developmental outcomes can be severely compromised if a child is born weighing less than 5.5 lbs - the
cutoff point below which an infant is considered low birth
weight.
Being bom at a low birthweight is a risk factor for
developmental problems, including early problems in
school. According to research, children aged 4 to 17 who
were born at low birthweight are more likely to be enrolled in special education classes, to repeat a grade, or to
fail school than children who were born at a normal birth
weight. This finding is especially important given the
ongoing debate on how to ensure children are ready to
learn when they start kindergarten. Most studies on
school readiness use low birth weight as a predictor o f a
child’
s ability to enter school healthy and ready to leam
(www.gettingready.org).
Montana is doing well compared to the U.S. average as
seen in Figure 5. Over the past 13 years, Montana has
had a couple o f years o f exceptionally low number o f low
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birthweight babies, and seems to be bucking the national
trend in the growing numbers o f babies weighing below
5.5 lbs. when they are born.

Pre-Term Births

A large majority o f neonatal deaths occur when a child
is bom pre-term, and research has shown that children
born before 37 weeks o f gestation are more likely to be
neurologically impaired. Also associated with pre-term
births are delays in motor and social development.
Doctors do not always know the cause o f pre-term or
low-weight babies, and, in most cases, there was probably
little the doctor or mother could have done to prevent it.
However, the incidence o f pre-term and low-weight
babies is higher among teenagers than other age groups.
Again, the reasons are not clearly understood, although
some doctors believe they may be poor eating habits and
lack o f medical care during pregnancy. Improper diet and
inadequate medical care are major contributors to pre
term and low-weight births (www.healthieryou.com/
preterm.html).

Figure 6
Pre-Term Births, 2003

Pre-term births (percent pre-term births) Is the percentage of babies born with a gestational age of less than 37 completed weeks. Birth certificates that did not report
gestational age were not Included in this tabulation.
Source: Annie E. Casey Foundation Ready Start (2003) www.aecf.org/kldscount

While not in the top tier of states with the lowest
percentages of women having pre-term births, Montana
at 11.1 percent is among the states with between 9.7 to
12.0 percent o f babies being born pre-term (Figure 6).
This compares favorably with the national average of 12.3
percent.

Conclusion

While Montana did not do well in the number of
mothers who smoked during pregnancy, other measures

showed that the state does better than the national
average. Because o f this data, it is safe to say that Mon
tana kids are off to the right start. More information is
available on the Annie E. Casey Foundation Web site at
www.aecf.org.□
Daphne Herling is director of community research for
Montana KIDS C O U N T and BBER. Christine Gordon is a
research assistant for Montana KIDS Count.

Population Trends
by Paul E. Polzin

np

he U.S. Census Bureau just released new popula
tion estimates for the state o f Montana and each
^ J | ^ | O f its 56 counties. In 2005, M ontana’
s population
was estimated at about 935,700, up from 902,195 reported
in the 2000 Census. From 2000 to 2005, then, M ontana’
s
population grew at an average rate o f 0.7 percent per year.
All by themselves, population statistics can appear dull
—even to us number nerds. Only when we start to
compare them with other time periods or different parts of
the country do significant patterns begin to emerge. We
begin by comparing M ontana’
s current population growth
to that o f 10 years ago, in the first half o f the 1990s. Then
we will turn to M ontana’
s counties and examine growth
patterns within the state.
As shown in Table 1, overall population growth be
tween 2000 and 2005 was much less than that reported
from 1990 to 1995. During the first half o f the 1990s,
M ontana’
s population increased by 68,700. But from 2000
to 2005, the state’
s count increased by just 33,500 people.
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Table 1
Components off Population Change,
Montana, 1990-1995 and 2000-2005
P o p u la tio n
C hange

B ir t h s

D e a th s

1990-1995

68,700

48,900

30,500

50,300

2000-2005

33,500

58,000

44,300

19,800

Year

Net
In - M ig r a t io n

Source: U.S. Census Bureau.

It takes only a quick glance at the remainder o f Table 1
to identify the causes o f the slower population growth.
The primary reason: There was greater net in-migration
in the 1990s than there is today. Net in-migration totaled
about 50,300 during the 1990-1995 time period. Between
2000 and 2005, net in-migration was only 19,800.
There are many factors affectimynobility and

Table 2
Fastest-Growing Counties, Population
Montana, 1990-1995 and 2000-2005
------ 1990- 1995----R ank

County

P e rc e n t
C hange

----- 2 0 0 0 •2 0 0 5 -----C o u n ty

P e rc e n t
C hange

1

Ravalli

29.1%

Gallatin

15.3%

2

G allatin

17.4%

Flathead

11.7%

3

Flathead

17.3%

Golden Valley

11.2%

4

Jefferson

17.0%

Jefferson

11.2%

5

Broadwater

16.7%

Ravalli

10.7%

6

Sanders

16.1%

Sanders

8.1%

7

Lake

16.0%

Lake

6.8%

8

S tillw ater

13.9%

Madison

6.2%

9

Madison

12.2%

Yellowstone

5.7%

10

Carbon

11.2%

Lewis & Clark

4.9%

Source: U.S. Census Bureau.

migration, and it would be incorrect to attribute the
decrease in net in-migration to a single cause. But it does
appear that the nationwide recession and Sept. 11
aftermath did not lead to hoards o f people moving to
Montana seeking stability and safety. Similarly, the
decrease in net in-migration does put into perspective the
often-heard (as least in parts o f western Montana) lament
of being overwhelmed by Californians.
Births and deaths, the oft-neglected components of
population change, show interesting trends between
1990-95 and 2000-2005. First, there is an unexplainable
increase in births from 48,900 in the 1990s to 58,000
today. Nationwide, there was a slight up-tick during the
same period, but nowhere near the 19 percent increase
experienced here in Montana. The rise in deaths, how
ever, is much easier to explain. It reflects the inevitable
effects (alas) o f the aging of the postwar baby crop.
Table 2 identifies the fast-growing counties today and
those of the 1990s. It takes only a quick glance to see
that most of the fast-growing counties now were also

growing 10 years ago. Three of the top four counties
(Gallatin, Flathead, and Jefferson) are the same on both
lists, and seven o f the top 10 (plus Ravalli, Sanders, Lake,
and Madison) are repeats. In all cases, however, the
population growth rates in 2000-05 were much less than
in 1990-95.
We should remember that the Census Bureau calls
these population estimates, and they are just that estimates. They are no more accurate than the underly
ing methodology. One problem with the Census Bureau’
s
method is that it may underestimate the population for
counties undergoing significant short-run growth. There
fore, we suspect that the 2005 estimates for Richland,
Silver Bow, and other counties in the midst of the commodities/energy boom may be understated. The full
extent of the economic boom in these areas will likely be
reflected in the estimates for later years. □
Paul Polzin is director of the Bureau of Business and
Economic Research at The University of Montana-Missoula.

Table 3
Montana Components off Population Change! April l v 2000 to July l v 2005
April 1,2000

A pril 1,2000
to June 30, 2005

A pril 1,2000
to June 30, 2005

April 1, 2000
to June 30, 2005

July 1,2005

C en su s

B ir t h s (+]

D e a t h s I-)

N e t M ig r a t io n C+l

[=1 E s t i m a t e

Montana

902,195

58,001

44,327

19,801

935,670

Beaverhead County
Big Horn County
Blaine County
Broadwater County
Carbon County
C arter County
Cascade County
Chouteau County
Custer County
Daniels County
Dawson County
Deer Lodge County
Fallon County
Fergus County
Flathead County
Gallatin County
Garfield County
Glacier County
Golden Valley County
G ranite County
Hill County
Jefferson County
Judith Basin County
Lake County
Lewis and C lark County
Liberty County
Lincoln County
McCone County
Madison County
Meagher County
Mineral County
Missoula County
Musselshell County
Park County
Petroleum County
Phillips County
Pondera County
Powder River County
Powell County
Prairie County
Ravalli County
Richland County
Roosevelt County
Rosebud County
Sanders County
Sheridan County
Silver Bow County
S tillw a te r County
Sweet Grass County
Teton County
Toole County
Treasure County
Valley County
Wheatland County
W ibaux County

9,202
12,671
7,009
4,385
9,552
1,360
80,357
5,970
11,696
2,017
9,059
9,417
2,837
11,893
74,471
67,831
1,279
13,247
1,042
2,830
16,673
10,049
2,329
26,507
55,716
2,158
18,837
1,977
6,851
1,932
3,884
95,802
4,497
15,694
493
4,601
6,424
1,858
7,180
1,199
36,070
9,667
10,620
9,383
10,227
4,105
34,606
8,195
3,609
6,445
5,267
861
7,675
2,259
1,068
129,352

462
1,366
568
188
417
35
5,636
225
693
78
454
414
134
577
5,066
4,835
75
1,356
59
119
1,314
473
89
1,926
3,427
90
956
70
275
119
221
5,916
263
833
25
226
383
67
298
53
2,220
444
1,013
844
541
107
1,990
480
192
352
253
22
445
113
34
9,170

455
535
380
235
467
84
4,070
334
731
177
555
679
146
854
3,798
2,012
78
640
36
144
766
431
115
1,400
2,442
121
1,028
88
393
131
228
3,539
316
761
16
291
402
115
392
115
1,866
548
690
391
626
294
2,204
357
192
369
292
35
522
161
93
6,187

-436
-353
-568
179
400
9
-2,354
-398
-391
-82
-270
-204
-108
-65
7,433
7,556
-77
-411
94
160
-917
1,079
-105
1,264
1,748
-124
428
-154
541
79
137
1,907
53
202
-32
-357
-318
-105
-87
-32
3,516
-467
-419
-624
915
-394
-1,410
175
63
-188
-197
-159
-455
-174
-58
4,356

8,773
13,149
6,629
4,517
9,902
1,320
79,569
5,463
11,267
1,836
8,688
8,948
2,717
11,551
83,172
78,210
1,199
13,552
1,159
2,965
16,304
11,170
2,198
28,297
58,449
2,003
19,193
1,805
7,274
1,999
4,014
100,086
4,497
15,968
470
4,179
6,087
1,705
6,999
1,105
39,940
9,096
10,524
9,212
11,057
3,524
32,982
8,493
3,672
6,240
5,031
689
7,143
2,037
951
136,691

Yellowstone County

Source: Population Division, U.S. Census Bureau, www.census.gov.
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2007 Economic
Outlook Seminal
Dates and Locations

H elena

Tuesday, January 23, 2007
Best Western Helena Great Northern Hotel

G reat Falls

Wednesday, January 24, 2007
Hampton Inn

M issoula

Friday, January 26, 2007
Hilton Garden Inn and Conference Center

B illings

Tuesday, January 30, 2007
Sheraton Inn

BUREAU OF
B U SIN E SS
ECONOMIC
RESEARCH

B ozem an

Wednesday, January 31, 2007
Best Western GranTree Inn

Butte

Thursday, February 1, 2007
Copper King Hotel and Conference Center

K alispell

Tuesday, February 6, 2007
West Coast Kalispell Center

Sydney and M iles City

TBA in March

WELLS
FARGO

Local professionals.
Tailored solutions.
Whether you work one-on-one w ith a specialist or your plan calls for a cross-functional team,
at Wells Fargo Private Client Services you have access to com m itted professionals and
resources from a complete range o f financial disciplines.
■ Private Banking
■ Trust and Estate Services
■ Investment M anagement
■ Brokerage Services through Wells Fargo Investments, LLC
■ Life Insurance
Since 1852 Wells Fargo & Company has helped generations o f families
w ith complex financial needs realize their dreams.To learn more
about how we can partner w ith you, contact:
175 N. 27th Street, Billings, MT 59101 - (406)657-3496
211 W. Main Street, Bozeman, MT 59715 - (406)582-5143
3650 Harrison Avenue, Butte, MT 59701 - (406)533-7024
21 Third Street North, Great Falls, MT 59401 - (406)454-5490
350 Last Chance Gulch, Helena, MT 59601 - (406) 447-2050
201 1st Avenue East, Kalispell, MT 59901 - (406)756-4055
1800 Russell, Missoula, MT 59801 - (406)327-6233

Then. Now.
For generations to come.
Private Client Services provides financial products and services through various banking and brokerage
affiliates of Wells Fargo & Company including Wells Fargo Investments, LLC (member SIPC).
Wells Fargo makes insurance available through Weils Fargo Insurance, Inc. or licensed affiliates.
CA license #0831603.
©2005 Wells Fargo Bank, N.A. Member FDIC
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MONTANA BUSINESS QUARTERLY
Bureau o f B u sin e ss & E co n o m ic R esea rch
G allagher B u s in e ss Building, Su ite 231
32 C a m p u s Drive #6840
M issoula, MT 59812-6840
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MANSFIELD LIBRARY SERIALS
THE UNIVERSITY OF MONTANA
CAMPUS MAIL

The University o f

Montana

Non-profit Org.
U.S. P o sta g e
PAID
Permit No. 100
M issoula, MT 598

